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 7KHFULWLTXHRQUDWLQJDJHQFLHVLVPDLQO\IRFXVHGRQWKHWLPHOLQHVVSURSHUWLHVRIDJHQF\UDWLQJVQRWRQWKHDFFXUDF\OHYHOLWVHOI7KH$)3VXUYH\UHYHDOVWKDWRIWKHLQYHVWRUVEHOLHYHWKDWPRVWRIWKHWLPHDJHQF\UDWLQJVUHIOHFWDFFXUDWHO\WKHLVVXHUV
FUHGLWZRUWKLQHVV ,QWKHLUGLVFORVXUHRQFRUSRUDWHUDWLQJVFULWHULD6WDQGDUG	3RRU¶VSUHVHQWVWKHLUYLHZRQWKHLQWHUSUHWDWLRQRIWKHLUFUHGLWUDWLQJV6WDQGDUG	3RRU¶V&RUSRUDWH5DWLQJV&ULWHULDSDJH6WDQGDUG	3RRU¶VFUHGLWUDWLQJVDUHPHDQWWREHIRUZDUGORRNLQJWKDWLVWKHLUWLPHKRUL]RQH[WHQGVDVIDUDVLVDQDO\WLFDOO\IRUHVHHDEOH$FFRUGLQJO\WKHDQWLFLSDWHGXSVDQGGRZQVRIEXVLQHVVF\FOHVZKHWKHULQGXVWU\VSHFLILFRUUHODWHGWRWKHJHQHUDOHFRQRP\VKRXOGEHIDFWRUHGLQWKHFUHGLWUDWLQJDOODORQJ7KLVDSSURDFKLVLQNHHSLQJZLWK6WDQGDUG¶VDQG3RRU¶VEHOLHIWKDWWKHYDOXHRILWVUDWLQJSURGXFWVLVJUHDWHVWZKHQLW
VUDWLQJGRHVQRWIOXFWXDWHZLWKQHDUWHUPSHUIRUPDQFH5DWLQJVVKRXOGQHYHUEHDPHUHVQDSVKRWRIWKHSUHVHQWVLWXDWLRQ7KHUHDUHWZRPRGHOVIRUKRZF\FOLFDOLW\LVLQFRUSRUDWHGLQFUHGLWUDWLQJV6RPHWLPHVUDWLQJVDUHKHOGFRQVWDQWWKURXJKRXWWKHF\FOH$OWHUQDWLYHO\WKHUDWLQJGRHVYDU\EXWZLWKLQDQDUURZEDQG 7KHGHVLJQDWLRQ³PLJUDWLRQSROLF\´LQWKLVSDSHUGRHVQRWUHIHUWRDQRIILFLDOPLJUDWLRQSROLF\RI6WDQGDUG	3RRU¶V0RRG\¶VDQG)LWFK ,QWKHUHPDLQGHURIWKLVSDSHUDJHQF\UDWLQJVUHIHUWRWKHFRUSRUDWHLVVXHUFUHGLWUDWLQJVRIDJHQFLHV ,Q$OWPDQDQG5LMNHQWKHGHIDXOWSUHGLFWLRQSHUIRUPDQFHRI'3VFRUHVDQGDJHQF\UDWLQJVDUHFRPSDUHGZLWKHDFKRWKHU2QDRQH\HDUWLPHKRUL]RQWKH'3VFRUHVVKRZDEHWWHUGHIDXOWSUHGLFWLRQSHUIRUPDQFHWKDQWKHDJHQF\UDWLQJV2QDORQJHUWLPHKRUL]RQWKHDJHQF\UDWLQJVSHUIRUPVOLJKWO\EHWWHU ,Q$OWPDQDQG5LMNHQDORQJWHUPGHIDXOWSUHGLFWLRQPRGHOLVHVWLPDWHGE\PRGHOLQJWKHGHIDXOWUDWHVIRUWLPHKRUL]RQVXSWRVL[\HDUV7KHEHQFKPDUNUHVXOWVIRUWKLVFUHGLWVFRULQJPRGHOGRQRWGLIIHUVXEVWDQWLDOO\IURPWKH'3PRGHOZKLFKPRGHOVWKHRQH\HDUGHIDXOWUDWHV7KHUHIRUHZHKDYHLJQRUHGLQWKLVSDSHUWKHLQIOXHQFHRIWKHWLPHKRUL]RQRQWKH³SRLQWLQWLPH´FUHGLWTXDOLW\HVWLPDWHV 5DWLQJQXPEHUV±DUHDVVLJQHGWRUHVSHFWLYHO\WKHDJHQF\UDWLQJFODVVHV&&&&&%%%%%%%%%%%%%%%%%%$$$$$$$DQG$$$$$,QRUGHUWRKDYHDUHDVRQDEOHQXPEHURIREVHUYDWLRQVLQHDFKUDWLQJFODVVWKHDJHQF\UDWLQJFODVVHV&&&&&&&&&DQG&&&DUHFRPELQHGWR&&&&&DQGWKHDJHQF\UDWLQJVFODVVHV$$DQG$$$DUHFRPELQHGWR$$$$$ 0RVWERQGFODVVLILFDWLRQPRGHOVDUHEDVHGRQDQRUGHUHGSURELWPRGHO,QRUGHUWREHFRQVLVWHQWZLWKWKHGHIDXOWSUHGLFWLRQPRGHOZHKDYHFKRVHQIRUDQRUGHUHGORJLWPRGHO 7KHUHE\LJQRULQJWKHLQIOXHQFHRIWKHWLPHKRUL]RQLQWKH³SRLQWLQWLPH´FUHGLWTXDOLW\HVWLPDWH 7KH$JHYDULDEOHLVVHWWRIRUREVHUYDWLRQVZLWK$JHYDOXHVDERYHDQGVHWWRIRUREVHUYDWLRQVRIILUPVDOUHDG\UDWHGDWWKHVWDUWRIWKHGDWDVHWLQ 7KHGLVWULEXWLRQRIWKH0(%/YDULDEOHLVH[WUHPHSRVLWLYHO\VNHZHG7RDOHVVHUH[WHQWWKHGLVWULEXWLRQVRIWKH5(7$YDULDEOHDQG(%,77$YDULDEOHDUHQHJDWLYHO\VNHZHG7KHLQIRUPDWLRQFRQWHQWLQWKHIDWWDLOVLVUHODWLYHO\ORZ)RUH[DPSOHWKHGLIIHUHQFHEHWZHHQD0(%/YDOXHRIDQGLVIDUOHVVLQIRUPDWLYHWKDQDGLIIHUHQFHEHWZHHQD0(%/YDOXHRIDQGZKLFKPLJKWGLVWLQJXLVKDKHDOWK\ILUPIURPDILUPDSSURDFKLQJGHIDXOW7KHHIIHFWLYHQHVVRIWKH0(%/YDULDEOHLQWKHORJLWUHJUHVVLRQHVWLPDWLRQFDQEHLPSURYHGE\DORJWUDQVIRUPDWLRQRIWKH0(7/YDULDEOHo OQ0(%/7KLVVWUHWFKHVWKHLQIRUPDWLYHSDUWDWWKHORZHUVLGHRIWKH0(%/VFDOHDQGFRPSUHVVHVWKHQRQLQIRUPDWLYHSDUWDWWKHXSSHUVLGHRIWKH0(7/VFDOH)RUWKHVDPHUHDVRQWKH5(7$DQG(%,77$YDULDEOHVDUHORJWUDQVIRUPHGOQ5(7$DQGOQ(%,77$7KHORJWUDQVIRUPDWLRQUHGXFHVWKHVNHZQHVVLQWKHGLVWULEXWLRQVRIWKHVHYDULDEOHV7KHDYHUDJHYDOXHRIWKHVHGLVWULEXWLRQVLVKDUGO\DIIHFWHGDVWKHORJWUDQVIRUPDWLRQLVFHQWHUHGDURXQGRQHIRUWKH0(7/YDULDEOHDQGFHQWHUHGDURXQG]HUR IRUWKH(%,77$DQG5(7$YDULDEOHV
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